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4QFY23 & FY23 RESULTS
Year to 31 Mar (Btm)  4QFY23  4QFY22 3QFY23 yoy (%) qoq (%) FY23 FY22  yoy (%)

Sales 5,007 4,729 4,721 6% 6% 18,311 26,056 -30%
Gross Profit 1,655 1,371 1,487 21% 11% 6,000 5,789 4%
EBITDA 667 1,067 611 -38% 9% 3,056 4,277 -29%
Pre-tax Profit -38 1,070 1,490 -104% -103% 3,162 5,095 -38%
Net Profit -222 812 1,049 -127% -121% 1,836 3,826 -52%
Core Profit 205 620 881 -67% -T7% 2,078 2,527 -18%
EPS (Bt) (0.016) 0.062 0.076 -126% -121% 0.133 0.291 -54%
Gross M. (%) 33.0% 29.0% 31.5% 32.8% 22.2%

EBITDA M. (%) 13.3% 22.6% 12.9% 16.7% 16.4%

Net M. (%) -4.4% 17.2% 22.2% 10.0% 14.7%

Source: BTS, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Mar (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 26,056 18,311 14,613 17,680 19,926
EBITDA 4,277 3,056 4,002 3,771 5,458
Operating profit 3,406 2,089 2,803 2,023 3,317
Net profit (rep./act.) 3,826 1,836 2,733 2,529 3,301
Net profit (adj.) 2,527 2,078 2,733 2,529 3,301
EPS (Bt) 0.2 0.1 0.2 0.1 0.2
PE (x) 50.0 65.0 49.4 53.4 40.9
P/B (x) 1.6 1.8 1.5 1.3 1.3
EV/EBITDA (x) 66.4 93.0 71.0 75.3 52.0
Dividend yield (%) 4.1 4.1 4.1 1.9 22
Net margin (%) 14.7 10.0 18.7 14.3 16.6
Net debt/(cash) to equity (%) 236.4 283.1 219.0 150.5 143.0
Interest cover (x) 1.3 0.8 0.8 0.8 1.2
ROE (%) 6.3 3.1 4.5 34 3.9
Consensus net profit - - 2,543 3,096 3,623
UOBKH/Consensus (x) - - 1.07 0.82 0.91

Source: BTS Group Holdings, Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt7.60
Target Price Bt8.80
Upside +15.8%
(Previous TP Bt9.60)

COMPANY DESCRIPTION

BTS Group Holdings is a multi-industry
conglomerate specialised in mass transit
business, especially rail transport, media, digital
services and property businesses seeking to
amplify value from data integration and cross-
business synergies.

STOCK DATA

GICS sector Industrials
Bloomberg ticker: BTS TB
Shares issued (m): 13,167.6
Market cap (Btm): 100,074.1
Market cap (US$m): 2,878.4

3-mth avg daily t'over (US$m): 9.4
Price Performance (%)

52-week high/low Bt8.90/Bt6.70

1mth 3mth 6mth 1yr YTD
(1.3) (5.6) (7.9) (13.1) (9.5)
Major Shareholders %
Kanjanapas Group 24.8
THAI NVDR COMPANY LIMITED 10.6
UBS AG SINGAPORE BRANCH 71
FY24 NAV/Share (Bt) 5.03
FY24 Net Debt/Share (Bt) 11.01
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4QFY23 & FY23 KEY STATISTICS

Year to 31 Mar (Btm)  4QFY23  4QFY22 3QFY23 yoy (%) qoq (%) FY23 FY22  yoy (%)
Revenue
0&M 1,848 1,661 1,662 11% 11% 6,834 6,304 8%
Construction 1,701 1,793 1,494 -5% 14% 5,848 15,075 -61%
MIX Business 1,246 1,246 1,377 0% -10% 4,889 4,193 17%
Share of Profit
BTSGIF 144 7 102 2063% 41% 848 235 262%
RABBIT (160) (55) 497 -191% -132% 515 220 134%
Average D. Ridership 517,778 266,667 498,913 94% 4% 447,671 203,562  120%

Source: BTS, BTSGIF, UOB Kay Hian
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SOTP-BASED VALUATION

Business(es) Value Note

(Btm)
Mass Transit - Green Line O&M 58,522 DCF, WACC 5.9%
Mass Transit - BTSGIF 11,149 DCF, WACC 7.0%
Mass Transit - Pink Line 31,099 DCF, WACC 5.4%
Mass Transit - Yellow Line 35,138 DCF, WACC 5.4%
MIX Business (Media) 20,671 Based on VGI's Fair value
Thanulux PCL 4,362  Market Price
RABBIT Holdings 22,075 x1.3PBV
Intercity Motorways 5904 DCF, WACC 5.0%
- Adjusted Net Debt -73,026
Total Value 115,895
number of shares (m) 13,169
Fair Value (Bt) 8.80

Source: BTS, UOB Kay Hian
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REVENUE BREAKDOWN BY SEGMENT
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Year to 31 Mar (Btm) 2023 2024F 2025F 2026F  Year to 31 Mar (Btm) 2023 2024F 2025F 2026F
Net turnover 18,311 14,613 17,680 19,926 Fixed assets 66,542 65,693 65,180 62,062
EBITDA 3,056 4,002 3,771 5,458 Other LT assets 181,677 183,138 183,595 181,305
Deprec. & amort. 967 1,200 1,749 2,141 Cash/ST investment 13,885 10,011 17,829 18,628
EBIT 2,089 2,803 2,023 3317 Other current assets 8,822 6,607 8,170 9,549
Total other non-operating income 4,936 3,933 3,660 3,387 Total assets 270,926 265,449 274,774 271,544
Associate contributions 257 1,424 1,795 2,035 ST debt 33,783 31,562 26,676 32,276
Net interest income/(expense) (3,818) (5,112) (4,652) (4,394) Other current liabilities 7,052 8,348 9,133 10,100
Pre-tax profit 3,464 3,049 2,825 4,345 LT debt 138,830 123422 117,950 106,885
Tax (1,539) (325) (206) (462) Other LT liabilities 9,939 11,172 11,659 12,072
Minorities 214 9 (90) (582) Shareholders' equity 56,073 66,196 84,258 84,270
Net profit 1,836 2,733 2,529 3,301 Minority interest 25,248 24,749 25,098 25,942
Net profit (adj.) 2,078 2,733 2,529 3,301 Total liabilities & equity 270,926 265449 274,774 271544
CASH FLOW KEY METRICS

Year to 31 Mar (Btm) 2023 2024F 2025F 2026F  Year to 31 Mar (%) 2023 2024F 2025F 2026F
Operating 5,195 9,227 7,139 12,402 Profitability

Pre-tax profit 3,162 3,049 2,825 4,345 EBITDA margin 16.7 214 213 214
Tax (1,539) (325) (206) (462) Pre-tax margin 189 209 16.0 21.8
Deprec. & amort. 967 1,200 1,749 2,141 Net margin 10.0 18.7 143 16.6
Associates 257 1,424 1,795 2,035 ROA 0.7 1.0 0.9 12
Working capital changes (10,803) 6,763 2,218 5,394 ROE 31 45 34 39
Non-cash items 13,152 (2,883) (1,241) (1,052)

Other operating cashflows 0 0 0 0 Growth

Investing (9,249) 6,490 (2,573) (3,673) Turnover (29.7) (20.2) 21.0 12.7
Capex (growth) (6,377) (351) (1,236) 977 EBITDA (28.6) 310 (5.8) 447
Investments (4,532) (1,612) (1,984) (2,226) Pre-tax profit 0.2 (12.0) (7.3) 53.8
Others 1,660 8,453 647 (2,424) Net profit (52.0) 48.8 (7.5) 305
Financing 12,263 (19,591) 3,251 (7,930) Net profit (adj.) (17.7) 315 (7.5) 305
Dividend payments (4,082) (4,082) (2,074) (2,476) EPS (23.1) 315 (7.5) 305
Issue of shares 13 4 5271 4

Proceeds from borrowings 20,239 0 0 0 Leverage

Loan repayment 0 (17,629) (10,357) (5,466) Debt to total capital 68.0 63.0 56.9 55.8
Othersfinterest paid (3,906) 2,117 10,411 8 Debt to equity 307.8 234.1 171.6 165.1
Net cash inflow (outflow) 8,209 (3,874) 7,818 798 Net debt/(cash) to equity 283.1 219.0 150.5 143.0
Beginning cash & cash equivalent 5,676 13,885 10,011 17,829 Interest cover (x) 0.8 0.8 0.8 12
Ending cash & cash equivalent 13,885 10,011 17,829 18,628
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